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APPENDIX B: INCOME STATEMENT
£'000 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Income statement
 
1 yr's construction period 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 25
Operatin yr 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Revenue
Feed-in tariff (excl. VAT) 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116 0.116
Scenario I
1.- Annual 0.8% degradation 100.0% 99.2% 98.4% 97.6% 96.8% 96.0% 95.2% 94.4% 93.6% 92.8% 92.0% 91.2% 90.4% 89.6% 88.8% 88.0% 87.2% 86.4% 85.6% 84.8% 84.0% 83.2% 82.4% 81.6% 80.8%
Output 8,000 7,936 7,872 7,808 7,744 7,680 7,616 7,552 7,488 7,424 7,360 7,296 7,232 7,168 7,104 7,040 6,976 6,912 6,848 6,784 6,720 6,656 6,592 6,528 6,464
Scenario II
2.- 10% for the first 12 yrs and 13% for the left 13 yrs 100.0% 99.1% 98.2% 97.3% 96.4% 95.5% 94.5% 93.6% 92.7% 91.8% 90.9% 90.0% 89.2% 88.5% 87.7% 86.9% 86.2% 85.4% 84.6% 83.8% 83.1% 82.3% 81.5% 80.8% 80.0%
Output 8,000 7,927 7,855 7,782 7,709 7,636 7,564 7,491 7,418 7,345 7,273 7,200 7,138 7,077 7,015 6,954 6,892 6,831 6,769 6,708 6,646 6,585 6,523 6,462 6,400
Scenario III
3.- 5% for the first 10 yrs and 15% for the left 15 yrs 100.0% 99.4% 98.9% 98.3% 97.8% 97.2% 96.7% 96.1% 95.6% 95.0% 94.0% 93.0% 92.0% 91.0% 90.0% 89.0% 88.0% 87.0% 86.0% 85.0% 84.0% 83.0% 82.0% 81.0% 80.0%
Output 8,000 7,956 7,911 7,867 7,822 7,778 7,733 7,689 7,644 7,600 7,520 7,440 7,360 7,280 7,200 7,120 7,040 6,960 6,880 6,800 6,720 6,640 6,560 6,480 6,400
Scenario IV
4.- Annual 0.6% degradation 100.0% 99.4% 98.8% 98.2% 97.6% 97.0% 96.4% 95.8% 95.2% 94.6% 94.0% 93.4% 92.8% 92.2% 91.6% 91.0% 90.4% 89.8% 89.2% 88.6% 88.0% 87.4% 86.8% 86.2% 85.6%
Output 8,000 7,952 7,904 7,856 7,808 7,760 7,712 7,664 7,616 7,568 7,520 7,472 7,424 7,376 7,328 7,280 7,232 7,184 7,136 7,088 7,040 6,992 6,944 6,896 6,848
Selection 8,000 7,936 7,872 7,808 7,744 7,680 7,616 7,552 7,488 7,424 7,360 7,296 7,232 7,168 7,104 7,040 6,976 6,912 6,848 6,784 6,720 6,656 6,592 6,528 6,464
Interconnection loss 1.00% 7,920 7,857 7,793 7,730 7,667 7,603 7,540 7,476 7,413 7,350 7,286 7,223 7,160 7,096 7,033 6,970 6,906 6,843 6,780 6,716 6,653 6,589 6,526 6,463 6,399
Self-consumption 0.05% 7,916 7,853 7,789 7,726 7,663 7,599 7,536 7,473 7,409 7,346 7,283 7,219 7,156 7,093 7,029 6,966 6,903 6,839 6,776 6,713 6,649 6,586 6,523 6,459 6,396
Sum of revenue 20,753 918 911 904 896 889 882 874 867 859 852 845 837 830 823 815 808 801 793 786 779 771 764 757 749 742
   
Operating expenses and subsidy
Operating expenses 5.5% -51 -50 -50 -49 -49 -48 -48 -48 -47 -47 -46 -46 -46 -45 -45 -44 -44 -44 -43 -43 -42 -42 -42 -41 -41
Subsidies - - - - - - - - - - - - - - - - - - - - - - - - -
Sum -1,141 -51 -50 -50 -49 -49 -48 -48 -48 -47 -47 -46 -46 -46 -45 -45 -44 -44 -44 -43 -43 -42 -42 -42 -41 -41
EBITDA 868 861 854 847 840 833 826 819 812 805 798 791 784 778 771 764 757 750 743 736 729 722 715 708 701
Depreciation and amortization OK!
Depreciation 20 years 10,118 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 - - - - -
Sum of D&A -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 -506 - - - - -
EBIT 362 355 348 341 334 327 320 313 306 299 292 286 279 272 265 258 251 244 237 230 729 722 715 708 701
Financial cost
Interest -435 -403 -370 -335 -297 -258 -217 -174 -129 -82 -32 -32 -32 -32 -16 0 0 0 0 0 0 0 0 0 0
Sum of financial cost -435 -403 -370 -335 -297 -258 -217 -174 -129 -82 -32 -32 -32 -32 -16 0 0 0 0 0 0 0 0 0 0
Profit before tax - -74 -49 -22 6 37 69 103 139 177 218 261 254 247 240 249 258 251 244 237 230 729 722 715 708 701
Income tax 28.0% - - - -2 -10 -19 -29 -39 -50 -61 -73 -71 -69 -67 -70 -72 -70 -68 -66 -64 -204 -202 -200 -198 -196
Net profit after tax -74 -49 -22 5 26 49 74 100 128 157 188 183 178 173 179 186 181 176 171 166 525 520 515 510 505
% -8.01% -5.33% -2.42% 0.52% 2.97% 5.61% 8.46% 11.54% 14.85% 18.41% 22.24% 21.84% 21.43% 21.01% 21.98% 22.96% 22.55% 22.13% 21.70% 21.26% 68.04% 68.04% 68.04% 68.04% 68.04%
APPENDIX C: BALANCE SHEET
Balance sheet
Assets
Fixed assets - 10,118 9,612 9,106 8,600 8,094 7,588 7,082 6,577 6,071 5,565 5,059 4,553 4,047 3,541 3,035 2,529 2,024 1,518 1,012 506 -0 -0 -0 -0 -0 -0
Accounts receivable 1 month(s) - - 77 76 75 75 74 73 73 72 72 71 70 70 69 69 68 67 67 66 66 65 64 64 63 62 62
EPC VAT refund - - - - - - - - - - - - - - - - - - - - - - - - - -
Cash%equivalents Wrong! 1,980 400 125 -76 -283 -500 -732 -979 -1,244 -1,525 -1,824 -2,141 -1,447 -757 -73 607 675 1,367 2,054 2,736 3,413 4,085 4,611 5,131 5,647 6,157 6,663
Sum of assets 1,980 10,518 9,813 9,106 8,392 7,669 6,931 6,176 5,406 4,618 3,813 2,989 3,177 3,360 3,538 3,711 3,272 3,458 3,638 3,814 3,985 4,150 4,675 5,195 5,710 6,220 6,724
Equity and liabilities
Paid-in capital 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980 1,980
Retained earning b/f - - - -74 -122 -144 -139 -113 -63 11 111 238 395 583 766 944 1,117 1,296 1,481 1,662 1,838 2,008 2,174 2,699 3,218 3,733 4,243
Current profits - - -74 -49 -22 5 26 49 74 100 128 157 188 183 178 173 179 186 181 176 171 166 525 520 515 510 505
Long-term debts - 7,920 7,293 6,635 5,942 5,215 4,450 3,646 2,802 1,914 981 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Short-term debts - 618 618 618 618 618 618 618 618 618 618 618 618 618 618 618 - - - - - - - - - - -
Accounts payable 1 month(s) - - -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -4 -3 -3 -3
Sum of equity and liabilities 1,980 10,518 9,813 9,106 8,392 7,669 6,931 6,176 5,406 4,618 3,813 2,989 3,177 3,360 3,538 3,711 3,272 3,458 3,638 3,814 3,985 4,150 4,675 5,195 5,710 6,220 6,724
Control OK - - - - - - - - - - - - - - - - - - - - - - - - - - -
Equity/Assets 100.0% 18.8% 19.4% 20.4% 21.9% 24.0% 26.9% 31.0% 36.8% 45.3% 58.2% 79.5% 80.7% 81.7% 82.6% 83.5% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1% 100.1%
EPC VAT refund
Long-term debts
Opening bal. - - 7,920 7,293 6,635 5,942 5,215 4,450 3,646 2,802 1,914 981 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Additions 7,920 - - - - - - - - - - - - - - - - - - - - - - - - -
Repayment - - -627 -659 -692 -728 -765 -804 -845 -888 -933 -981 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Closing bal. - 7,920 7,293 6,635 5,942 5,215 4,450 3,646 2,802 1,914 981 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Interest expenses 202 404 372 338 303 266 227 186 143 98 50 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Short-term debts -
Opening bal. - - 618 618 618 618 618 618 618 618 618 618 618 618 618 618 618 - - - - - - - - - -
Additions 618
Repayment - - - - - - - - - - - - - - - - -618 - - - - - - - - - -
Closing bal. - 618 618 618 618 618 618 618 618 618 618 618 618 618 618 618 - - - - - - - - - - -
Interest expenses 5.10% 16 32 32 32 32 32 32 32 32 32 32 32 32 32 32 16
Net working capital - 81 80 79 79 78 78 77 76 76 75 74 74 73 72 72 71 70 70 69 68 68 67 67 66 65
APPENDIX D: CASH FLOW STATEMENT
Cash flow statement
Net profit - -74 -49 -22 5 26 49 74 100 128 157 188 183 178 173 179 186 181 176 171 166 525 520 515 510 505
Depreciation - 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 506 - - - - -
Interest - 435 403 370 335 297 258 217 174 129 82 32 32 32 32 16 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Change of working capital - -81 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Operating cash flow - 787 861 855 846 830 814 798 781 763 745 726 721 716 711 702 692 687 682 677 672 525 520 515 510 505
CAPEX (power plant cost) -9,900 - - - - - - - - - - - - - - - - - - - - - - - -
Investing cash flow -9,900 - - - - - - - - - - - - - - - - - - - - - - - - -
Debt drawing 8,538 - - - - - - - - - - - - - - - - - - - - - - - - -
Principal repayment - -627 -659 -692 -728 -765 -804 -845 -888 -933 -981 -0 -0 -0 -0 -618 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
Interest repayment -218 -435 -403 -370 -335 -297 -258 -217 -174 -129 -82 -32 -32 -32 -32 -16 0 0 0 0 0 0 0 0 0 0
Financing cash flow 8,320 -1,062 -1,062 -1,062 -1,062 -1,062 -1,062 -1,062 -1,062 -1,062 -1,062 -32 -32 -32 -32 -633 - - - - - - - - - -
Net cash flow -1,580 -275 -201 -208 -216 -232 -248 -264 -281 -299 -317 694 689 684 679 68 692 687 682 677 672 525 520 515 510 505
Opening cash bal. 1,980 400 125 -76 -283 -500 -732 -979 -1,244 -1,525 -1,824 -2,141 -1,447 -757 -73 607 675 1,367 2,054 2,736 3,413 4,085 4,611 5,131 5,647 6,157
Closing cash bal. 400 125 -76 -283 -500 -732 -979 -1,244 -1,525 -1,824 -2,141 -1,447 -757 -73 607 675 1,367 2,054 2,736 3,413 4,085 4,611 5,131 5,647 6,157 6,663
Cash flow available for debt service - 787 861 855 846 830 814 798 781 763 745 726 721 716 711 702 692 687 682 677 672 525 520 515 510 505
Debt service
     - Interest repayment -404 -372 -338 -303 -266 -227 -186 -143 -98 -50 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
     - Principal repayment -627 -659 -692 -728 -765 -804 -845 -888 -933 -981 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
-1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 - - - - - - - - - - - - - - -
Debt Service Coverage Ratio (DSCR) 0.76 0.84 0.83 0.82 0.81 0.79 0.77 0.76 0.74 0.72 - - - - - - - - - - - - - - -
Control: 1.00                   1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
Cash flow attributed to equity holder 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Cash flow attributed to equity holder -1,580 -275 -201 -208 -216 -232 -248 -264 -281 -299 -317 694 689 684 679 68 692 687 682 677 672 525 520 515 510 505
Accu. Cashflow -1,580 -1,855 -2,056 -2,263 -2,480 -2,712 -2,959 -3,224 -3,505 -3,804 -4,121 -3,427 -2,737 -2,053 -1,373 -1,305 -613 74 756 1,433 2,105 2,631 3,151 3,667 4,177 4,683
Discount period 0.5 1.5 2.5 3.5 4.5 5.5 6.5 7.5 8.5 9.5 10.5 11.5 12.5 13.5 14.5 15.5 16.5 17.5 18.5 19.5 20.5 21.5 22.5 23.5 24.5 25.5
Discount factor 0.9732 0.9218 0.8730 0.8269 0.7832 0.7418 0.7026 0.6655 0.6303 0.5970 0.5654 0.5355 0.5072 0.4804 0.4550 0.4310 0.4082 0.3866 0.3662 0.3468 0.3285 0.3111 0.2947 0.2791 0.2644 0.2504
PV of cash flow -1,538 -254 -175 -172 -169 -172 -174 -176 -177 -178 -179 372 350 329 309 29 283 266 250 235 221 163 153 144 135 127




Pay back 18 years
Repayment term 10
Even debt service -1,031 OK
Long-term debts
Principal opening balance 5.10% 7,920 7,920 7,293 6,635 5,942 5,215 4,450 3,646 2,802 1,914 981 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
-1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031 -1,031
      - Principal repayment -627 -659 -692 -728 -765 -804 -845 -888 -933 -981 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
      - Interest repayment -404 -372 -338 -303 -266 -227 -186 -143 -98 -50 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Closing balance 7,293 6,635 5,942 5,215 4,450 3,646 2,802 1,914 981 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash flow before short-term financing -2,198 -275 -201 -208 -216 -232 -248 -264 -281 -299 -317 694 689 684 679 68 692 687 682 677 672 525 520 515 510 505
Opening cash bal. 1,980 400 125 -76 -283 -500 -732 -979 -1,244 -1,525 -1,824 -2,141 -1,447 -757 -73 607 675 1,367 2,054 2,736 3,413 4,085 4,611 5,131 5,647 6,157
Short-term debt requirement 618
125 -76 -283 -500 -732 -979 -1,244 -1,525 -1,824 -2,141 -1,447 -757 -73 607 1,292 1,367 2,054 2,736 3,413 4,085 4,611 5,131 5,647 6,157 6,663



